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XD - Date

Period X-Date DPS(Bt)
01/01/25-31/12/25 10/03/26 0.35
01/01/24-31/12/24 10/03/25 0.25
01/01/24-30/09/24 26/11/24 0.10

1onSuns JvUAS, CFA, COF
1auN:eUn3As R | 055680
e-mail : ekkarin@trinitythai.com

Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 198,811 225,813 224,341 256,136 268,943
EBITDA(Bt mn) 5,666 6,073 6,737 6,063 6,650
Net Profit (Bt mn) 944 1,022 1,021 910 1,448
EPS (Bt) 0.57 0.61 0.61 0.54 0.87
EV/EBITDA (x) 3.3 3.6 3.3 3.4 2.8
PER(x) 14.5 13.4 13.4 15.1 9.5
PBV(x) 1.6 1.5 1.4 1.3 1.2
DPS(Bt) 0.20 0.45 0.25 0.25 0.39
Div Yield (%) 2.4% 5.5% 3.0% 3.0% 4.8%
ROE (%) 11.2% 11.5% 10.7% 8.9% 13.3%

Source: Company Data, Trinity Research
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Figure 2 : PTG Quarterly Result

PTG ENERGY PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 2025 2026F
Revenues

Sale revenues 57,407 56,496 53,706 56,733 61,262 8.0% 6.7% 224,341 256,136 14.2%
COGS -52,393 51,094 48,167 -50,831 -55,712 -202,485 -234,009

Gross margin 5,015 5,402 5,538 5,901 5,551 -5.9% 10.7% 21,856 22,127 1.2%
General administrative expenses 3654  -3,890 4,061  -4091  -4385 " 15696" -16,364 -4.3%
EBITDA 1,360 1,512 1,4787 1,810 1,165 -35.6% -14.3% 6,160 5,763 -6.4%
Depreciation & Amortization -990 -1,061 -1,112 -1,204 -1,200 -4,367 -3,806

EBIT 370 451 365" 607 -35 nm nm 1,793 1,957 9.1%
Interest expense -283 -284 -287 -284 -274 -1,138 -1,120

Other income (expenses) 127 141 152 156 127 577 300

Pretax profit 215 308 230" 479 -182 nm nm 1,232 1137 -7.7%
Tax -49 -71 -72 -128 27 -320 -307

Net Profit before equity sharing 166 237 158" 351 -154 nm nm 912 830 -9.0%
Equity sharing 28 75 51 10 39  297.7% 40.0% 164 100

Minority Interest 4 -0 -6 -51 -50 -53 -20

Net Profit before extra item 198 312 203" 310 -165 nm nm 1,023 910 -11.1%
Extraordinary Loss (Hedging) -8 0 2 4 0 -2 0
Extraordinary items 0 0 0 0 0 0 0
Impairment Loss on asset 0 0 0 0 0 0 0
Reported Net Profit 190 312 205" 314 -165 nm nm 1,021 910 -10.9%
Gross margin with depreciation (%) 7.0% 7.7% 8.2% 8.3% 71% 7.8% 7.2%

EBITDA margin (%) 24% 2.7% 2.8% 3.2% 1.9% 2.7% 2.3%

EBIT margin (%) 0.6% 0.8% 0.7% 1.1% -0.1% 0.8% 0.8%

Net profit margin before extra items (% 0.3% 0.6% 0.4% 0.5% -0.3% 0.5% 0.4%

Net profit margin (%) 0.3% 0.6% 0.4% 0.6% -0.3% 0.5% 0.4%

Source Company, Trinity Research
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PTG ENERGY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A  2024A  2025A  2026F  2027F
Sales 198,811 225813 224341 256,136 268,943
Cost of good sold (182,549) (207,426) (202,485) (234,009) (245,037)
Gross Profit 16,262 18,387 21,856 22,127 23,906
SG&A F (11,0097 (12,884) 7 (15,696) 7 (16,364) 7 (17,556)
EBITDA 5,253 5,503 6,160 5,763 6,350
Depreciation & Amortization F (334007 (3617)7 (4367)7 (3,806)7 (3,656)
EBIT 1,913 1,886 1,793 1,957 2,694
Equity Shares 33 126 164 100 100
Financial Costs (1,128)  (1,091)  (1,138)  (1,120)  (1,120)
Other Income 413 570 577 300 300
Other Expenses F o” o” o” o” 0
Pretax Profit 1,232 1,491 1,396 1,237 1,974
Tax (261) (448) (320) (307) (506)
Net Profit before minority 971 1,043 1,076 930 1,468
Less Minority Interest F " 0" (53) 7 0" (20)
Net Profit before Extra. 950 1,023 1,023 910 1,448
Impairment loss on assets 0 0 0 0 0
Extraordinary items (6) (1) (2) 0 0
Reported Net Profit 944 1,022 1,021 910 1,448
EPS (Bt) 0.57 0.61 0.61 0.54 0.87

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 3,381 2,212 3,111 3,607 3,860
Short term investment 0 0 0 0 0
Accounts receivable -net 1,108 1,426 1,640 1,403 1,474
Inventories 3,330 4,295 3,654 4,488 4,699
Other current assets 20 35 0 0 0

Total Current Assets 7,838 7,968 8,405 9,499 10,033

Investments 3,192 4,222 4,737 4,732 4,727

Property, Plant & Equipment 13,202 15,810 18,465 17,659 17,003

Good will 53 81 1,589 1,589 1,589

Intangible assets 20,935 21,101 21,581 19,265 18,682

Deferred tax assets 0 0 0 0 0

Others 1,711 2,571 1,914 1,914 1,914

Total Assets 46,932 51,752 56,691 54,658 53,947
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 10,340 12,285 12,767 12,822 13,427
Current portion 1 yr L/T loans 4,748 7,248 7,088 5,671 4,536
Other current liabilities 1,121 1,263 1,554 1,585 1,617

Total Current Liabilities 16,210 20,797 21,409 20,078 19,580

Long-term debt 3,622 3,068 4,842 4,600 4,370

Other 18,175 18,606 19,343 18,362 17,563

Total Liabilities 38,006 42,470 45,594 43,040 41,513
Paid-up share capital 1,670 1,670 1,670 1,670 1,670
Premium on share capital 1,185 1,185 1,185 1,185 1,185
Legal reserve 179 179 179 179 179
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 5,897 6,167 6,803 7,304 8,100
Others (151) (153) 182 182 182

Total Equity before MI 8,780 9,049 10,020 10,520 11,317

Minority Interest 145 233 1,078 1,098 1,118

Total Equity 8,926 9,282 11,097 11,618 12,434

Total Liabilities & Equity 46,932 51,752 56,691 54,658 53,947

2023A 2024A 2025A 2026F 2027F

Assumption
Sale Volume (Mil Lites) 5,961 6,709 6,776 7,115 7,471
GP per Lite (Bt) 2.33 3.40 3.10 3.01 3.10
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PTG ENERGY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 2,332 2,561 2,479 2,337 3,074
Depreciation 3,340 3,617 4,367 3,806 3,656
Chg in working capital (261) (448) (320) (307) (506)
Tax paid 6 1 2 0 0
Other operating activities 1,974 113 2,102 (582) 420
CF from Operating 7,391 5,844 8,630 5,254 6,644
Capital expenditure (1,935) (6,418) (9,010) (684) (2,416)
Change in investments (127) (1,031) (515) 5 5
Other investing activities 0 0 0 0 0
CF from Investment (2,063) (7,448) (9,525) (679) (2,411)
Capital Increase 0 0 0 0 0
Debt Financing (511) 1,946 1,615 (1,660) (1,364)
Dividend (incl. tax) (334) (752) (418) (409) (652)
Other financing activities (3,173) (758) 597 (2,009) (1,964)
CF from Financing (4,018) 436 1,794 (4,079) (3,980)
Change in Cash 1,310 (1,168) 899 496 252
Beginning Cash 2,071 3,381 2,212 3,111 3,607
Ending Cash 3,381 2,212 3,111 3,607 3,860
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.57 0.61 0.61 0.54 0.87
DPS 0.20 0.45 0.25 0.25 0.39
BV 5.26 5.42 6.00 6.30 6.78
CF 4.43 3.50 5.17 3.15 3.98
Liquidity Ratio (x)

Current Ratio 0.48 0.38 0.39 0.47 0.51
Quick Ratio 0.28 0.18 0.22 0.25 0.27
Profitability Ratio (%)

Gross Margin (Inc. Depre) 6.50% 6.54% 7.80% 7.15% 7.53%
EBITDA Margin 2.64% 2.44% 2.75% 2.25% 2.36%
EBIT Margin 0.96% 0.84% 0.80% 0.76% 1.00%
Net Margin 0.47% 0.45% 0.46% 0.36% 0.54%
ROE 10.58% 11.01% 9.20% 7.83% 11.65%
Efficiency Ratio

ROA 2.01% 1.97% 1.80% 1.66% 2.68%
ROFA 7.15% 6.46% 5.53% 5.15% 8.52%
Leverage Ratio (x)

Debt to Equity 0.95 1.14 1.19 0.98 0.79
Net Debt to Equity 0.57 0.90 0.88 0.63 0.45
Interest Coverage Ratio 1.70 1.73 1.58 1.75 2.41
Growth

Sales Grow th 10.81% 13.58% -0.65% 14.17% 5.00%
EBITDA Grow th -2.18% 7.18% 10.93% -10.00% 9.68%
Net Profit Grow th 1.07% 8.23% -0.04% -10.93% 59.20%
EPS Grow th 1.07% 8.23% -0.04% -10.93% 59.20%
Valuation

PER (x) 14.51 13.40 13.41 15.05 9.46
P/BV (x) 1.56 1.51 1.37 1.30 1.21
EV/EBITDA (x) 3.30 3.59 3.34 3.36 2.82
P/CF (x) 1.85 2.34 1.59 2.61 2.06
Dividend Yield (%) 2.44% 5.49% 3.05% 2.99% 4.76%
Dividend Payout Ratio (%) 35% 74% 41% 45% 45%
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